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OATH OR AFFIRMATION

Wayne Fitzpatrick swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Bulger Capital LLC and Subsidiary as

of December 31 20 11 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

Chif ancial Officer

Title

NotZc
My Common Expires December 152017

This report contains check all applicable boxes

Facing Page
Statement of Financial Condition

Statement of Income Loss
E1 Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

in copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

Forconditions of confidential treatment of certain portions of this filing see section 240 I7a-5e3



MOODY FAMGUE1 NDROMCO

To the Members

Bulger Capital LLC and Subsidiary

Boston Massachusetts

INDEPENDENT AUDITORSt REPORT

We have audited the accompanying consolidated statements of financial condition of Bulger Capital LLC

and Subsidiary collectively referred to as the LLC as of December 31 2011 and 2010 and the related

consolidated statements of operations changes in members equity and cash flows for the
years

then ended

These consolidated financial statements are the responsibifity of the LLCs management Our responsibifity

is to express an opinion on these consolidated financial statements based on our audits

We conducted our audits in accordance with auditing standards generally accepted in the United States

of America Those standards require that we plan and perform the audits to obtain reasonable assurance

about whether the consolidated financial statements are free of material misstatement The LLC is not

required to have nor were we engaged to perform an audit of its internal control over financial

reporting An audit includes consideration of internal control over financial reporting as basis for

designing audit procedures that are appropriate in the circumstances but not for the purpose of

expressing an opinion on the effectiveness of the LLCs internal control over financial reporting

Accordingly we express no such opinion An audit also includes examining on test basis evidence

supporting the amounts and disclosures in the consolidated financial statements assessing
the

accounting principles used and significant estimates made by management as well as evaluating
the

overall consolidated financial statement presentation We believe that our audits provide reasonable

basis for our opinion

In our opinion the consolidated financial statements referred to above present fairly in all material
respects

the financial position of Bulger Capital LLC and Subsidiary as of December 31 2011 and 2010 and the

results of their operations and their cash flows for the
years

then ended in conformity with accounting

principles generally accepted in the United States of America

Our audits were conducted for the purpose of forming an opinion on the basic consolidated financial

statements taken as whole The supplemental schedule of computation of net capital under Rule 15c3-1

and other information under Rule 15c33 of the Securities and Exchange Commission is presented for

purposes of additional
analysis

and is not required part of the basic consolidated financial statements but

is supplementary information required by Rule 17a-5 of the Securities and Exchange Commission Such

information is the responsibility of management and was derived from and relates directly to the

underlying accounting and other records used to prepare the consolidated financial statements The

information has been subjected to the auditing procedures applied in the audits of the consolidated financial

statements and certain additional procedures including comparing and reconciling such information

directly to the underlying accounting and other records used to prepare the consolidated financial

statements or to the consolidated financial statements themselves and other additional procedures in

accordance with auditing standards generally accepted in the United States of America In our opinion the

information is fairly stated in all material respects in relation to the consolidated financial statements as

whole

Moody Famiglietti Andronico LLP

February 282011



Consolidated Statements of Financial Condition Bulger Capital LLC and Subsidiary

December31 2011 2010

Assets

Current Assets

Cash 2474325 2979173

Commissions and Accounts Receivable 129856 296659

Due from Related Parties 44181 3213

Prepaid Expenses 11154 129203

Investments in Available-for-Sale Securities at Fair Value 231388

Total Current Assets 2659516 3639636

Property and Equipment Net of Accumulated Depreciation 90914 45177

Investment in Bulger Capital Partners GP L.P 686993 521376

Deposits 50000

Total Assets 3487423 4206189

Liabilities and Members Equity

Current Liabilities

Accounts Payable and Accrued Expenses 56530 34964

Deferred Revenue 10000

Total Current Liabilities 66530 34964

Deferred Rent 20777

Total Liabilities 87307 34964

Members Equity 3400116 4171225

Total Liabilities and Members Equity 3487423 4206189

The accompanying notes are an integral part of these consolidated financial statements



Bulger Capital LLC and SubsidiaryConsolidated Statements of Operations

For the Years Ended December31 2011 2010

Revenue 1472642 1369406

General and Administration Expenses

Payroll and Benefits 1403322 1462405

Administration Expenses 651292 688671

Total General and Administration Expenses 2054614 2151076

Loss from Operations 581972 781670

Other Expense
Income from Equity Investment in Bulger Capital Partners GP L.P 165617 220907

Realized Gain on Investments in Available-for-Sale Securities 152039

Interest Income 23526 7638

Loss on Disposal of Property and Equipment 11052

Total Other Income 330130 228545

Net Loss 251842 553125

11w accompanying notes are an integral part of these consolidated financial statements



Consolidated Statements of Oianges in Members Equity Bulger Capital LLC and Subsidiary

251842

152039

4001

3400116

553125

148038

405087

4171.225

2011 2010

4576312

For the Years Ended December 31

Members Equity Beginning

Repurchase of Members Equity

Members Distributions

Components of Comprehensive Loss

Net Loss

Reclassification of Realized Gain on Investments in

Available-for-Sale Securities

Unrealized Gain on Investments in Available-for-Sale Securities

Total Comprehensive Loss

Members Equity Ending

4171225

279742

91487

The accompanying notes are an integral part of these consolidated financial statements



Consolidated Statements of Cash Flows Bulger Capital LLC and Subsidiary

For the Years Ended December 31 2011 2010

Cash Flows from Operating Activities

Net Loss 251842 553125

Adjustments to Reconcile Net Loss to Net Cash Used in

Provided by Operating Activities

Depreciation 30336 32861

Non-Cash Compensation 14442

Income from Equity Investment in Bulger Capital Partners GP L.P 165617 220907

Realized Gain on Investments in Available-for-Sale Securities 152039

Loss on Disposal of Property and Equipment 11052

Decrease in Commissions and Accounts Receivable 166803 3279483

Decrease Increase in Prepaid Expenses 118049 122938

Increase in Deposits 50000
Increase Decrease in Accounts Payable and Accrued Expenses 21566 681949

Increase Decrease in Deferred Revenue 10000 8333

Increase in Deferred Rent 20777

Net Cash Used in Provided by Operating Activities 240915 1739534

Cash Flows from Investing Activities

Proceeds from Sale of Investment in Available-for-Sale Securities 235389

Acquisition of Property and Equipment 87125 17787

Net Advances to Repayment from Related Parties 40968 85440

Proceeds from Maturity of Certificate of Deposit 859284

Return of Capital in Bulger Capital Partners GP L.P 139414

Net Repayments from Members 97271

Net Cash Provided by Investing Activities 107296 1163622

Cash Flows from Financing Activities

Members Distributions 91487

Repurchase of Members Equity 279742

Net Cash Used in Financing Activities 371229

Net Decrease Increase in Cash

Cash Beginning of the Year

Cash End of the Year

Supplemental Disclosure of Non-Cash Investing Activities

504848 2903156

2979173 76017

2474325 2979173

During the year ended December 31 2011 the LLC disposed of property and equipment with an original cost of

$96444 and accmnulated depreciation of $85392 resulting in loss on disposal of $11052

During the
year

ended December 31 2010 in exchange for services the LLC received marketable equity

securities with fair value of $97791 Subsequent to receiving the equity securities the LLC transferred portion

of the marketable equity securities with then fair value of $14442 to former employee which has been

included in compensation expense in the accompanying consolidated statements of operations

The accompanying notes are an integral part of these consolidated financial statements



Notes to Consolidated Financial Statements Bulger Capital LLC and Subsidiary

Organization and Significant Accounting

Policies

Principles of Consolidation The accompanying

consolidated financial statements include the accounts

of Bulger Capital LLC the Parent and its wholly

owned subsidiary Bulger Capital Partners LLC

BCPLLC collectively referred to as the LLC All

significant inter-company balances and transactions

have been eliminated in consolidation

Reporting Entity The Parent which was formed on

December 2007 as Massachusetts limited liability

company is primarily engaged in investment

advisory and capital raising activities and is

registered under the Securities Exchange Act of 1934

as broker/dealer BCPLLC was formed on

December 2007 as Massachusetts limited liability

company with primary business purpose to hold

certain investments

Revenue Recognition The LLC recognizes transaction

fees at the time the transaction is completed and the

income is readily determinable Initial nonrefundable

retainer fees are recognized over the term of the

contract

Deferred Revenue Fees bified and collected in advance

of the aforementioned revenue recognition criteria are

recorded as deferred revenue until earned

Fair Value Fair value is defined as the price that

would be received to sell an asset or paid to transfer

liabffity in an orderly transaction between market

participants In order to measure fair value the LLC

uses fair value hierarchy for valuation inputs which

gives the highest priority to quoted prices in active

markets for identical assets or liabilities and the

lowest
priority to unobservable inputs

The fair value hierarchy is as follows

Level Inputs utilize quoted prices unadjusted in

active markets for identical assets or liabffities that

management has the abffity to access

Level 2- Inputs utilize data points that are observable

such as quoted prices interest rates and yield curves

Level
Inputs are unobservable data

points
for the

asset or liability and include situations where there is

little if any market
activity

for the asset or liability

Cash The LLC maintains cash in bank
deposit accounts

which at times may exceed the federally insured

limits

Commissions and Accounts Receivable and Concentration of

Credit Risk Financial instruments that potentially

subject the LLC to concentration of credit risk consist

primarily of commissions and accounts receivable

Commissions and accounts receivable are stated at the

amount management expects to collect from

outstanding balances The LLC performs ongoing

credit evaluations of its customers and generally

requires no collateral to secure commissions and

accounts receivable The LLC maintains an allowance

for potentially uncollectible commissions and accounts

receivable based upon its assessment of the

collectability of commissions and accounts receivable

which considers historical write-off experience and any

specific risks identified in customer collection matters

Investments in Marketable Securities Investments in

certain debt and equity securities are required to be

classified based on the LLCs intent and abffity to hold

such securities The classifications of the securities as

trading available-for-sale or held-to-maturity

are determined at the time the investments are

purchased and are reassessed during the period in

which the securities are held Dividend and interest

income are accounted for on the accrual basis

Property and Equipment Property and equipment are

recorded at cost Depreciation is calculated using the

straight-line method over the estimated useful lives of

the related assets as follows

Income Taxes No provision for federal or state income

taxes is presented in these consolidated financial

statements as Bulger Capital LLC and BCPLLC are

limited liability companies and accordingly the LLCs

taxable income is allocated to its members for income

tax reporting purposes However in certain

circumstances the LLC or another legal entity which

is consolidated in the LLCs financial statements may
be required to pay income taxes to state or foreign

country

Leasehold Improvements

Computers

Furniture and Fixtures

Life of Lease

Years

Years



Notes to Consolidated Financial Statements Continued Bulger Capital LLC and Subsidiary

Organization and Significant Accounting Policies

Continued

The LLC assesses the recording of uncertain tax

positions by evaluating the minimum recognition

threshold and measurement requirements tax

position must meet before being recognized as

benefit in the consolidated financial statements The

LLCs policy is to recognize interest and penalties

accrued on any uncertain tax positions as

component of income tax expense if any in its

consolidated statements of operations

The LLC has not recognized any liabilities for

uncertain tax positions or unrecognized benefits as of

December 31 2011 and 2010 The LLC does not expect

any material change in uncertain tax benefits within

the next twelve months The LLC is open to

examination by the applicable taxing
authorities for

the tax years
ended December 31 2011 2010 2009

and 2008

Uses of Estimates Management has used estimates and

assumptions relating to the reporting of assets and

liabffities and the disclosure of contingent assets and

liabilities in its preparation of the consolidated financial

statements in accordance with accounting principles

generally accepted in the United States of America

GAAP Actual results experienced by the LLC may
differ from those estimates

Subsequent Events Management has evaluated

subsequent events spanning the period from

December 31 2011 through February 28 2011 the

latter
representing the issuance date of these

consolidated financial statements

Due from Related Parties

Due from related
parties represents unsecured

noninterest bearing cash advances to Bulger Capital

Partners GP L.P BCPGPLP Bulger Capital Partners

L.P BCPLP and Bulger Capital Partners 5C611 L.P

BCP5C6I1 Such entities are affiliated with the LLC

through certain common ownership As of December

31 2011 and 2010 amounts due from these related

parties amounted to $44181 and $3213 respectively

Investments in Marketable Securities

As of December 31 2010 the LLC maintains certain

investments in marketable equity securities

registered with the Securities and Exchange

Commission which are classified as available for sale

As of December 31 2010 the net original cost of these

investments amounted to $83350 and the fair value

of these investments amounted to $231388 During

the year ended December 31 2010 unrealized gains

on marketable securities in the amount of $148038 are

included in other comprehensive income in the

accompanying consolidated statements of changes in

members equity

Assets measured at fair value on recurring basis at

December 31 2010 include investments in marketable

equity securities classified as available-for-sale Fair

value measurements are based on quoted market

prices
in active markets which are considered to be

Level inputs in the fair value hierarchy

During the year ended December 31 2011 the LLC

sold its investments in marketable equity securities in

exchange for proceeds in the amount of $235389 net

of broker commissions resulting in realized gain of

$152039 This amount is included in the

accompanying consolidated statement of operations

Property and Equipment

Property and equipment as of December 31 2011 and

2010 consists of the following

2011 2010

52868 10333

29253 50445

26867 57529

108988 118307

18074 73130

90914 45177

During the years ended December 31 2011 and 2010

depreciation expense amounted to $30336 and $32861

respectively

Leasehold Improvements

Computers

Furniture and Fixtures

Less Accumulated

Depreciation



Notes to Consolidated Financial Statements Continued Bulger Capital LLC and Subsidiary

Investment in Bulger Capital Partners GP L.P

As of December 31 2011 and 2010 the LLC has

37.87% and 32.76% respectively general partner

interest in BCPGPLP As of December 31 2011 and

2010 BCPGPLP has 21.10% general partner interest

in BCPLP whose primary business purpose is to hold

certain investments The LLCs investment in

BCPGPLP is accounted for in accordance with the

equity method of accounting

The following represents the condensed financial data

of BCPGPLP as of and for the years ended December

31 2011 and 2010

Total Assets

2011 2010

1565356 1131778

Net Capital

The LLC is subject to the Securities and Exchange

Comntission Uniform Net Capital Rule Rule 15c3-1

which requires the maintenance of minimum net

capital of not less than the greater of 6.67% of aggregate

indebtedness or $5000 As of December 31 2011 the

LLCs net capital amounted to $2387018

Rule 15c3-1 also requires that the ratio of aggregate

indebtedness to net capital both as defined shall not

exceed 15 to The LLCs aggregate
indebtedness to net

capital ratio amounted to 0.04 to as of December 31

2011

The LLC does not hold customer funds or securities

and is exempt from SEC Rule 15c3-3 pursuant to

exemptive provision k2i

Total Liabilities and

Partnership Equity

Gain on Investments

Other Expenses

1565356 1131778

399781 357604

13641 11699

Members Equity

During the year ended December 31 2011 the LLC

repurchased certain units from member of the LLC

in exchange for $279742

Net Income 386140 345905

The BCPGPLP has management agreement with

BCPLP For the
years

ended December 31 2011 and

2010 BCPGPLP waived the management fees payable

under this management agreement

The LLCs investment activity in BCPGPLP for the

years ended December 31 2011 and 2010 is as follows

Investment Balance

Beginning of Year

Share of BCPGPLPs

Income

Return of Capital

Contributions of Capital

Investment Balance

End of Year

2011 2010

521376 378008

165617 220907

139414

61875

Operating Lease

The LLC leases office
space

in Boston Massachusetts

through cancelable lease agreement which expires

in May 2013 The LLC also leased office space in

Waltham Massachusetts through cancelable lease

agreement which expired in February 2011 Under the

lease agreements the LLC is was obligated to make

monthly rental payments subject to an escalation

clause plus its proportionate share of certain

operating costs During the years ended December 31

2011 and 2010 rent expense incurred by the LLC

under these agreements amounted to $164920 and

$151764 respectively

686993 521376



Notes to Consolidated Financial Statements Continued Bulger Capital LLC and Subsidiary

Economic Dependency

During the years ended December 31 2011 and 2010

the LLC generated significant revenues from five and

four customers respectively Services provided to

these customers represented approximately 88% and

83% respectively of the LLCs total revenues As of

December 31 2011 and 2010 three and two customers

accounted for approximately 82% and 93%

respectively of the LLCs total commissions and

accounts receivable balance

10 Indemnifications

In the ordinary course of business the LLC enters into

various agreements containing
standard indemnifi

cation provisions The LLCs indemnification

obligations under such provisions are typically in

effect from the date of execution of the applicable

agreement through the end of the applicable statute of

limitations The aggregate maximum potential future

liabffity of the LLC under such indemnification

provisions is uncertain As of December 31 2011 and

2010 no amounts have been accrued related to such

indemnification provisions



Schedule of Computation of Net Capital Under Bulger Capital LLC and Subsidiary

Rule 15c3-l and Other Information Under Rule 15c3-3

of the Securities and Exchange Commission

For the Year Ended December 31 2011

Aggregate Indebtedness 87307

Members Equity 3400116

Deductions for Nonallowable Assets

Commissions and Accounts Receivable 129856
Due from Related Parties 44181

Prepaid Expenses and Deposits 61154

Property and Equipment Net of Accumulated Depreciation 90914
Investment in Bulger Capital Partners GP L.P 686993

Net Capital 2387018

Minimum Net Capital Requirement to be Maintained 5820

Net Capital in Excess of Requirements 2381198

Ratio of Aggregate Indebtedness to Net Capital 0.04 to

Reconciliation between the Audited Net Capital Computation and Unaudited Part hA of Form

X-17A-5 the Financial and Operational Combined Uniform Single Report FOCUS Report as of December 31 2011

Total Net Capital as reported in the LLCs Unaudited Unconsolidated Focus Report 2455545

Net Adjustments for

Revenues and Administrative Expenses 68527

Total Net Capital as reported in the LLCs audited net capital computation 2387018

Reconciliation with LLCs Audited Consolidated Statement of Financial Condition and Unaudited

Unconsolidated FOCUS Report Statement of Financial Condition as of December 31 2011

Total Assets as reported in the LLCs Unaudited Unconsolidated Focus Report 3360958

Net Adjustments to

Cash 40749
Commissions and Accounts Receivable 6668
Due from Related Parties 44181

Property and Equipment Net of Accumulated Depreciation 11052
Investment in Bulger Capital Partners GP L.P 140753

Total Assets as reported in the LLCs Audited Consolidated Statement of Financial Condition 3487423

Total Liabffities and Members Equity as reported in the LLCs Unaudited

Unconsolidated Focus Report 3360958

Net Adjustments to

Accounts Payable and Accrued Expenses 2999
Deferred Revenue 10000

Deferred Rent 20777

Revenue 16668
Administrative Expenses 39210
Loss on Disposal of Property and Equipment 11052
Gain on Equity Investment in Bulger Capital Partners GP L.P 165617

Total Liabilities and Members Equity as reported in the LLCs Audited Consolidated

Statement of Financial Condition 3487423

10



Schedule of Computation of Net Capital Under Bulger Capital LLC and Subsidiary

Rule 15c3-l and Other Information Under Rule 15c3-3

of the Securities and Exchange Commission Continued

Computation for Determination of the Reserve Requirements Under Rule 15c3-3 of the SEC

The LLC operates under the exemptive provisions of Paragraph k2i of SEC Rule 15c3-3

Information Relating to Possession or Control Requirements Under Rule 15c3-3 of the SEC

The LLC is subject to the exemptive requirements of SEC Rule 15c3-3 and did not maintain possession or control

of any customer funds or securities as of December 31 2011

11



MOODY F4MGLIETTI ANORONCC

To the Members

Bulger Capital LLC and Subsidiary

Boston Massachusetts

Independent Auditors Report on Internal Control Structure Required by

SEC Rule 17a

In planning and performing our audit of the consolidated financial statements and supplemental

schedule of Bulger Capital LLC and Subsidiary as of December 31 2011 in accordance with auditing

standards generally accepted in the United States of America we considered the LLCs internal control

over financial reporting internal control as basis for designing our auditing procedures for the

purpose of expressing our opinion on the consolidated financial statements but not for the purpose of

expressing an opinion on the effectiveness of the LLCs internal control Accordingly we do not express

an opinion on the effectiveness of the LLCs internal control

Also as required by Rule 17a-5g1 of the Securities Exchange Commission SEC we have made

study of the practices and procedures followed by the LLC including tests of such practices and

procedures that we considered relevant to the
objectives stated in Rule 17a-5g in making the periodic

computations of aggregate indebtedness or aggregate debits and net capital under Rule 17a-3a11 and

for determining compliance with the exemptive provisions
of Rule 15c3-3 Because the LLC does not

carry
securities accounts for customers or perform custodial functions relating to customer securities we

did not review the practices and procedures followed by the LLC in any of the following

Making quarterly securities examinations counts verification and comparisons and

recordation of differences required by Rule 17a13

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the LLC is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this
responsibility

estimates and judgments by management are required to assess the expected benefits and related costs of

controls and of the practices and procedures referred to in the preceding paragraph and to assess

whether those practices and procedures can be expected to achieve the SECs above-mentioned

objectives Two of the objectives of internal control and the practices and procedures are to provide

management with reasonable but not absolute assurance that assets for which the LLC has responsibility

are safeguarded against loss from unauthorized use or disposition and that transactions are executed in

accordance with managements authorization and recorded properly to permit the
preparation

of

consolidated financial statements in accordance with accounting principles generally accepted in the

United States of America Rule 17a-5g lists additional objectives of the practices and procedures listed

in the preceding paragraph

Because of inherent limitations in internal control or the practices and procedures referred to above error

or fraud may occur and not be detected Also projection of any evaluation of them to future periods is

subject to the risk that they may become inadequate because of changes in conditions or that the

effectiveness of their design and operation may deteriorate



To the Members

Bulger Capital LLC and Subsidiaiy

Page Two

control deficiency exists when the design or operation of control does not allow management or

employees in the normal course of performing their assigned functions to prevent or detect

misstatements on timely basis significant deficiency is deficiency or combination of deficiencies in

internal control over financial reporting that is less severe than material weakness yet important

enough to merit attention by those responsible for oversight of the LLCs financial reporting

material weakness is deficiency or combination of deficiencies in internal control over financial

reporting such that there is reasonable possibility that material misstatement of the LLCs annual

consolidated financial statements wifi not be prevented or detected on timely basis

Our consideration of internal control was for the limited purpose described in the first and second

paragraphs and would not necessarily identify all deficiencies in internal control that might be material

weaknesses We did not identify any deficiencies in internal control and control activities for

safeguarding securities that we consider to be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the second

paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the

Securities Exchange Act of 1934 and related regulations and that practices and procedures that do not

accomplish such objectives in all material respects indicate material inadequacy for such purposes

Based on this understanding and on our study we believe that the LLCs practices and procedures were

adequate at December 31 2011 to meet the SECs objectives

This report is intended solely for the information and use of the members the SEC and other regulatory

agencies that rely on Rule 17a-5g under the Securities Exchange Act of 1934 in their regulation of

registered brokers and dealers and is not intended to be and should not be used by anyone other than

these specified parties

Moody Famiglietti Andronico LLP

February 282012



Mj MOODY FAMGUETT 4NDRONCO

Independent Accountants Report on Applying Agreed-Upon Procedures

Related to an Entityis SIPC

To the Members

Bulger Capital LLC

Boston Massachusetts

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with
respect to the accompanying Schedule of Assessment and Payments

Assessment Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation SIPC
for the year ended December 31 2011 which were agreed to by Bulger Capital LLC and the Securities and

Exchange Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you in

evaluating the Companys compliance with the applicable instructions of the General Assessment

Reconciliation Form SIPC-7 Bulger Capital LLCs management is responsible for Bulger Capital LLCs

compliance with those requirements This agreed-upon procedures engagement was conducted in

accordance with attestation standards established by the American Institute of Certified Public

Accountants The sufficiency of these procedures is solely the responsibility of those parties specified in this

report Consequently we make no representation regarding the sufficiency of the procedures described

below either for the purpose for which this report has been requested or for any other purpose The

procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records

noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31 2011

as applicable with the amounts reported in Form SIPC-7 for the
year

ended December 31 2011 noting

difference of $73127

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers

noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

schedules and working papers supporting the adjustments noting no differences and

Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7T

on which it was originally computed noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have been

reported to you

This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

Moody Famiglietti Andronico LLP

February 28 2012


